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PROTECT YOURSELF. 


All who receive a sample copy of 
this paper and are interested in finan- 
cial matters, will find the Financial 
World the most valuable publication. 

All who have money invested or con- 
template investing same, cannot afford 
to be without the information  con- 
tained in this paper. 

It is the only valuable publication 
that does not co-operate with promot- 
ers who fleece the public, or stands in 
with them. 

It does not accept advertisements to 
set traps for its readers. 

It tells the truth and nothing else. 

It contains the best hints for specu- 
lators. 

It publishes honest thoughts and hon- 
est advice. 

It has saved many investors the sav- 
ings of a life-time. 

It exposes constantly, all swindles 
planned to rob moneyed people. 

It costs only one dollar a year. For 
this one dollar you get insured against 
financial frauds. 

If you value your savings or want 
fearless information, send us your sub- 
scription. 

Sample copies are sent only one time 
to addresses. Therefore if you want 
the next issues, you will have to send 
in your subscription. Each issue is 
worth several times the yearly sub- 
scription price. 


MARKET THOUGHTS. 


During January a coterie of Western 
speculators headed by John W. Gates, 
considered the time ripe to inaugurate 
a bull movement in Wall street. All 
stocks appeared cheap to them and 
they went in with the expectation of 
being able to put up prices by enor- 
mous purchases and then to dispose 
of their stocks to the public at good 
profits. They got all the stocks they 
wanted and are sorry for it. Their 
boom turned out a fizzle. It was true 
that the stocks of many valuable rail- 
roads and industrial companies are 
cheap, considerably below their in- 
trinsic value, but as long as the specu- 
lative public keeps away from Wall 
street, stocks cannot advance and 
those who buy them with the expecta- 
tion of being able to unload on the pub- 
lic at high prices, will be sadly dis- 
appointed. So it was with the West- 
erners who went into Wall street to 
show Easterners that Westerners know 
how to create a bull market. While 
the Westerners bought, Easterners who 
had not much confidence in the imme- 
diate future of the market, sold. On 
top of the distrust of investors, came 
the war between Japan and Russia, 
which caused panics in the European 
money markets and the effect of this 
condition made itself felt in Wall 
street and will probably last for some 
time to come, and may even be in- 
creased by the constant uncertainties 
whether other European powers will be 
dragged into the far-eastern war. War 
times are always detrimental to bull 
movements. Another bad effect on the 
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market, especially on the values of 
railroad securities, is caused by the 
constant borrowing of money by rail- 
roads, the extremely cold weather 
which cut down the earnings of most 
railways, and by the Baltimore fire. 
For years the railroads were using a 
large percentage of their earnings for 
betterments and equipments, and made 
this an excuse for not paying better 
dividends during the years of pros- 
perity. Now they come forward with 
the claim that they need new money, 
a condition that may endanger the pay- 
ment of dividends on their stocks, for 
the more bonded debts are piled up, 
which means the diversion of net earn- 
ings to pay the interests on these 
bonds, the greater the danger of a re- 
duction or passing of dividends be- 
comes and this danger is growing, in 
view of the falling off in the earn- 
ings. The great Baltimore fire has 
caused an apprehension that the in- 
surance companies will have to sell 
securities held by them to pay losses. 
Then the market began to remember 
that the Northern Securities case is 
still pending before the United States 
Supreme Court and to work itself into 
a scare about the effect of an unfav- 
otable decision. Seldom within the 
space of a few weeks have so many 
unfavorable conditions combined to 
create a panicy feeling as has been the 
case during the last month. No won- 
der that a gloomy feeling pervades 
Wall street, and it may take some time 
before a _ better feeling will come. 
Prices have constantly gone down and 
may keep on doing so, although the 
coverings by bears may bring about 
transient advances. Under these cir- 
cumstances all who keep away from 
Wall street until the skies clear up, 
will have no reason to regret it. 





WHEAT. 


There have been quite exciting days 
in the wheat markets of the world dur- 
ing the last two weeks of February. 
On the Chicago Board of Trade, May 
wheat went up as high as_ $1.08. 
Whether wheat has reached its high- 
est point or will go up higher, depends 
entirely on the development of the war 
between Russia and Japan. These 
rapid advances in wheat prices have 
not been brought about so much by 
the scarcity of this cereal, but by pur- 
chases made by England and France, 
which two powers are confronted with 
the posibility of being dragged into 
the Russian-Japan war, and therefore 
considered it wise to pile up supplies 
for emergency cases. Quite a large 
amount of wheat purchases by England 
are for Liverpool account, while others 
are also for English account, the cereal 
to be delivered at Shanghai. When- 


ever the Western powers of Europe are 
confronted with possibilities of war, 
their first thought is to lay in sup- 
plies .for months, and therefore it is 


possible that England and France may 
keep on buying wheat to provide them- 
selves with same for all emergency 
cases, 

In addition to the foreign demand, 
the wheat markets have found them- 
selves in an over-sold condition, along- 
side with the enormous demands by 
the flour mills. One-half of the wheat 
advance from 73 in November to $1.08 
on February 23d, 1904, has been on the 
strength of the conditions in this coun- 
try before the war, and the other half 
on account of the war and the possible 
complications it may bring about. 
However, the view prevails among 
speculators that if the war should not 
involve other powers, there will prob- 
ably be no further advances in the 
price. Whether such political compli- 
eations will arise or not it is impos- 
sible to state now, but as long as the 
war between Russia and Japan lasts, 
there will always be danger of new 
troubles. This means quite an ex- 
tended period of uncertainty, as the 
war promises to be one of 'ong dura- 
tion. We may therefore expect quite 
wide fluctuations in the wheat mar- 
kets. 

Russia has always been one of the 
largest exporters of wheat in Western 
Europe. These exports, however, will 
not cease. To the contrary, grain spec- 
ulators in Western Europe are inclined 
to think that Russian exports will in- 
erease, as the Russian banks will with- 
draw their advances on stocks in the 
sea ports and in the interior, and there- 
by necessitate large exports. Russia 
will probably ship little wheat to the 
seat of war in Asia, as the Russian 
army will find along the Trans-Siber- 
ian Railway all the necessary cereals 
for its wants. It is a well-known fact 
that in Siberia, more grain is thrown 
away or becomes decayed, than it 
takes to feed an army of one million 
soldiers during one year. 





PENNSYLVANIA. 


When Pennsylvania Railroad stock 
reached 123, large blocks of stock have 
been thrown on the market, which 
would have brought down the price 
of same to the present low market of 
113, even if the war would not have 
deranged the condition of the money 
market. It is said that since Pennsyl- 
vania reached 123, nearly 150,000 shares 
made their appearance on the market. 
Although Pennsylvania has always 
been considered one of the most valu- 
able railroad properties in the world, 
in view of its enormous earnings and 
the regularity with which dividends 
have been paid, yet the constant in- 
crease in the stock and the debts of 
the company is a weight that will 
keep the stock down for sometime to 
come. The Pennsylvania has issued 
over $300,000,000 worth of securities 
within a short time and it will take 
sometime before they are absorbed by 
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permanent investors. The experience 
of the last few months has shown that 
there is always quite a large amount 
of Pennsylvania stock waiting to be 
thrown on the market, whenever a 
sharp advance shows up. It will not 
be easy to find permanent buyers for 
Pennsylvania stock, for the investing 
public does not take favorably to the 
heavy borrowing of that company on 
its several subsidiary lines. It is re- 
ported that the enormous debts piled 
up, will entail an enormous outlay, 
and the dividends and interests on the 
different issues, it is felt, could not be 
maintained should there be any ma- 
terial falling off in earnings. The 
earnings are liable not to increase dur- 
ing the next few months. They have 
already suffered considerably by the 
severe weather that has affected rail- 
road transportation during the months 
of January and February. They will 
further suffer by the opening of the 
Wabash line into Pittsburg. There are 
some speculators, however, that do not 
question the possibility of the Penn- 
sylvania to pay its regular dividend of 
6 per cent. One prominent banker is 
quoted as saying regarding this stock, 
as follows: 

“You can rest assured that when the 
Pennsylvania should be unable to pay 
6 per cent dividend on its stock, very 
many of the other big railroad sys- 
tems will be in the hands of a receiver. 
It is true that the capitalization of the 
road has been enormously increased, 
but so have its earnings. For instance, 
in five years there has been an in- 
crease in its gross earnings of the lines 
west of Pittsburg, of almost 70 per 
cent. Its net income at the same time 
has increased almost 40 per cent. At 
the same time improvement work has 
been steadily progressing, and as a re- 
sult in point of physical perfection, 
there is not a road in the country that 
begins to approach it. When its New 
York city terminal improvements are 
completed, it will show a tremendous 
increase in suburban traffic.” 


ERIE. 

Shortly after the re-organization of 
the Erie, the different stocks of this 
company were placed in the hands of 
a voting trust, with the understanding 
that as soon as a yearly dividend of 
4 per cent were paid, the voting trust 
will dissolve. February 29th, the sec- 
ond semi-annual dividend of 2 per cent 
on the preferred stock has been paid 
and the voting trust dissolved. Dur- 
ing the last few months of the exis- 
tence of the voting trust, the different 
Erie stocks were quite firm. Erie first 
preferred was about 68, second pre- 
ferred about 45, and common about 28. 
Since then large quantities of stock 
have been thrown on the market and 
the consequence of it was that first 
preferred is now down to 61%, second 
preferred to 40, and common to 22%, 
with probabilities that they will even 





drop to lower records. Of course the 
general condition of the markets, which 
have been heavy since the outbreak of 
war between Russia and Japan, had a 
great deal to do with this break in 
Erie stocks, but the main reason is 
the decrease in earnings during the 
menths of January and February, 
which have been larger than generally 
expected. However, the Erie will play 
quite an important part in the re-or- 
ganization of the Eastern railway in- 
terests, and we believe that with the 
return of better feeling in the specu- 
lative markets, Erie will again ad- 
vance. 





SOUTHERN PACIFIC. 

This stock, which has for sometime 
been a favorite of Wall street specula- 
tors, has dropped down to 42, although 
conditions would warrant a better 
price. It is true that the railroad has 
never paid a dividend, but it has never 
been nearer to a dividend-paying basis 
than it is at present and the probabil- 
ities are that within a year or two 
3 per cent will be paid. The Union Pa- 
cific, which owns and controls an in- 
terest in the Southern Pacific, has ac- 
quired stock which has cost nearly 
$75,000,000. The price of the _ stock 
bought by the Union Pacific varied 
between 55 and 60 per shares. The 
present prices are therefore from 13 
to 18 points lower than paid by the 
Union Pacific. Since the Union Pacific 
has acquired this controlling interest 
in the Southern Pacific, fully $15,000,000 
has been spent on improvements, which 
in due time will find its expression in 
the price of the stock. The Southern 
Pacific shows, next to the Pennsyl- 
vania, the largest gross earnings, 
which amounted during the last fiscal 
year to $88,000,000. . The net earnings 
during the last fiscal year amounted to 
$27,000,000. During the past three 
years, there have been expended in the 
purchase and construction of new lines, 
over $18,000,000, in re-construction over 
$22,000,000 and in new equipment near- 
ly $22,000,000, or about $60,000,000 in all, 
of which about $11,000,000 has been 
provided for by sales of securities, 
while the balance came from earnings 
and loans. 





THE GREATEST DIVIDEND PAYER. 


Standard Oil is generally held up as 
one of the most profitable concerns in 
the world. There is a gold mine in 
India. however, that has a dividend 
record that makes the record of the 
Standard Oil Co. appear a very poor 
one, indeed. During the last 10 years 
the Standard Oil Co. has paid an av- 
erage of only about 30 per cent a year 
in dividends. The Champion Reef Co., 
in India, on the other hand, has paid 
during the last 10 years no less than 
1,022 per cent in dividends, an aver- 
age of over 100 per cent a year. 
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AN OLD SPECULATOR’S VIEWS. 


Here is the way one large trader 
sums up the situation: “I have not the 
slightest idea whether prices will be 5 
points higher or 5 points lower a month 
from now. I do not believe that a sin- 
gle person living can tell. I have been 
in Wall Street for nearly 20 years and 
I never saw the outlook for the stock 
market so confused as it is at the pres- 
ent time. What does the recent break 
in the long series of railway earning 
increases mean? How will they move 
during the remainder of the year? 
There is the steel industry. It may 
suffer a further reaction or it may en- 
joy a notable recovery. There is the 
Northern Securities decision which 
may be rendered before the close of the 
month. Nobody knows just what or 
just how important this decision will 
be. There is the crop outlook, which 
is most confused. There is the large 
expansion in loans which has not yet 
been satisfactorily explained. There is 
the eastern war. It may be settled 
over night, or it may break out more 
violently. There is the Baltimore fire. 
Just what will be the effects of this 
disaster remain to be seen. I have, of 
course, given a good deal of thought 
to each of these questions and their 
probable effect upon the market. I ad- 
mit, however, that I have not been 
able to arrive at a satisfactory con- 
clusion. Like a large number of others 
I know, I have decided to go slow un- 
til the situation has cleared up to some 
extent. I think the best thing that 
could happen would be for the market 
to take on a waiting attitude for sev- 
eral weeks until we have again gotten 
our bearings.” 





UNITED STATES STEEL. 


What It Must Earn to Pay 7 Per Cent on 
Preferred. 


It has been figured out that the 
United States Steel Corporation must 
make not less than $6,250,000 net per 
month, or $18,750,000 net per quarter 
to pay fixed charges, interest and sink- 
ing fund charges, etc., and the full 
dividend of 7 per cent on the preferred 
stock. 

The fixed charges of the corporation 
may be roughly lumped at $35,000,000; 
the depreciation charges, etc.; at $15,- 
000,000 and dividends on the preferred 
at $25,000,000, making the total of $75,- 
000.000, which is required to make their 
outlined payments this year. 

It is undoubtedly true that through 
economics in operation, reduction of 
wages and salaries the corporation will 
be able to show larger net returns on 
the same volume of domestic business 
than last year, but it is also true that 
in-its export trade the corporation is 
cutting prices to the bone in order to 
secure orders. 

Profits on the export trade of the 
corporation on the present basis of 


prices and with the known keen com- 
petition which is more likely to in- 
crease rather than diminish cannot be 
reckoned in any calculation. They will 
be too small to prove an important 
factor. 

The net earnings during the last two 
years have been as follows: 


Net Earnings— 1903. 1902. 
OO OLS $ 7,425,775  $ 8,901,016 
0 EERE eee A 7,730,361 ,678,583 
EY. onaddenaessunaanae 9,912,571 10,135,858 
oS Re 10,905,204 12,320,766 
ge a ae 12,744,324 13,120,930 
MEE  dcdvagicancvenssede 12,992,780 12,220,362 
SED Sed aidis or be onecdasiigen 12,384,647 12,041,914 
 aeerrrene re 10,918.174 12,972,729 
NE wisrsngarionee 9,120,134 11,930,846 
ED - occ cacabastinenaiec 7,675,141 12,652,707 
DET secctccetones 4,069,901 10,686,906 
Ra 3,100,000 8,64€,146 





NO “SYSTEM.”’ 


To speculate on a “‘system” and win 
is an impossibility. The man who 
trades with a chart, who buys or sells 
stocks because of a double top or a 
double bottom, will end up in the poor- 
house if he only keeps at it long 
enough. The late John T. Lester paid 
a man named Cadwell $25,000 for an 
elaborate scheme which always won on 
paper. When the scheme was put to 
a practical test, however, it failed to 
bring home the money. If there was 
any system by which the stock mar- 
ket could be beat you can bet Jacob 
Little, Daniel Drew J. P. Morgan, Jay 
Gould or James R. Keene would have 
found it out long ago. 





THOSE WALL STREET INFORMA- 
TION BUREAUS. 


The Sunday papers of the leading 
cities are full of offerings of ‘‘valuable 
information”’ about stocks that will en- 
able one to make from 15 to 25 points 
on each. The parties that offer this in- 
formation are simply guessing, at the 
expense of those who are _ foolish 
enough to pay for such “news.” These 
informants don’t know anything except 
how to work credulous people. Their 
information, sold for $15 or $25 a 
month, is worth as much as that one 
ean obtain from clairvoyants. Their 
“valuable information” is worth just 
as much as that one can obtain from 
“astrological bureaus’’ or from ‘The 
seventh daughter of the seventh 
daughter.”’ 





BRAGANZA. 


Two months ago the stock of the 
Braganza Mine was boomed by the 
Chicago brokerage and promoting firm 
of Donald A. Campbell & Co., 188 Mad- 
ison street, as a fine investment. It 
was said that the stock used to sell 
at $1.50 a share, but now can be bought 
at 55c a share. Now this stock is of- 
fered at 43c a share by all mining stock 
scalpers, without finding buyers. It 
will go down to 25c a share. 
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TRAPS FOR SPECULATORS. 


How the Pirates of Wall Street Operate. 


A subscriber of the Financial World 
a few months ago out of curiosity an- 
swered an ad of a New York get-rich- 
quick swindler and since then he is 
daily the recipient of all kinds of of- 
fers how to get rich by mining stocks, 
by stock speculation and other 
schemes. This shows that there is a 
“community of interest’’ between the 
confidence men who hang around Wall 
Street that induces them to exchange 
“addresses.” If one of them cannot 
work a victim, he is not selfish enough 
not to let a brother con-man try his 
luck with him. Among the many cir- 
culars and letters said subscriber has 
received the following one deserves to 


be published in full: 
Dear Sir: 


Noticing your name and address on a 
list of speculators in a broker’s office on 
Wall street, and thinking that you might 
be interested in the stock market, it is 
therefore that I take the liberty of writ- 
ing you this letter. 

I am a young lady stenographer and 
telegraph operator and am employed as 
private secretary and confidential oper- 
ator by one of the leading stock exchange 
houses on Wall Street. 

I write you in strict confidence, 
whatever benefit the 
be, or whatever profit you derive you 
will pledge yourself not to divulge the 
name and source from which it comes. 

Now, if you care to avail yourself of 
an opportunity rarely within reach of any 
outside of the very leaders of Wall Street 
I will consent to include you among a 
limited number to whom I can be of 
service, upon the condition that after 
you have received all profits due from 
any transaction you will return to me 
a fair share for the service rendered. 

My office duties as private secretary 
place in my possession the doing and se- 
cret arrangements for future doing—of 
two or three of the most important, in- 
fluential and active leaders and manipu- 
lators of the market, and as confiden- 
tial operator I work the private wire 
from our office to the floor of the stock 
exchange, and from this you can readily 
understand the value of my position. 

There was an important pool formed 
some time ago to boom a certain low- 
priced stock, but owing to the difficul- 
ties between several of the Wall Street 
operators and the continued decline of the 
stock market and the war scare, opera- 
tions on the deal have been delayed; but 
now as war is on, and as the stock 
market has struck ‘bottom, it has posi- 
tively been decided among the insiders 
of the pool that operations are to com- 
mence within the week or ten days. Or- 
ders have been placed for the purchase of 
300,000 shares of the stock, and such an 
immense purchase will no doubt cause an 
advance in the stock of from $30 to 
per share. Remember, I am not a brok- 
er. but to benefit from my information 
and facilities. and if you are interested 
in the market I will make you the fol- 
lowing liberal offer: 

If you will send me $20 I will give you 
the information on the stock, keep you 
posted on all its movements in time for 


and 
information may 


you to make many profitable turns 
through your own broker while the deal 
is on, should you wish to do so. Besides 
the $20 you send me for this informa- 
tion. I will invest with the rest of the 
subscribers and make as many turns as 
possible. The stock will be very active, 
its fluctuations wide and rapid, and I be- 
ing right on the ground have the oppor- 
tunity of making many very profitable 
turns. This is in my opinion one of the 
greatest opportunities offered for a long 
time to come where a few hundred dol- 
lars invested will make a small fortune, 
and $20, from $200 to $300. 

My position, of course, would be at 
stake if the firm knew I was acting on 
the secret manipulations arranged through 
their offices and imparted to me solely 
through my handling of this business in 
the way of my line of duty (yet the firm 
fs not losing anything by my giving 
this information to my subscribers, as 
everything is placed: on the exchange); 
however, I assume that if you remit to 
me you do so upon all the conditions set 
down in this letter. I want nothing sent 
to the offices. Make remittance only by 
New York draft, P. O. or express money 
order, and I will remit to you in same 
manner. Should you wish to join in this 
deal send me your order immediately as 
the stock is liable to move any day. If 
you have lost any money in the stock 
market and wish to make good your 
losses, or should you wish to increase 
your income, you should not miss this 
chance. Respectfully, 


372 Manhattan Avenue, New York City. 

We have reason to doubt that this 
letter originated with “a young lady 
stenographer, private secretary and 
confidential operator.” We are rather 
inclined to believe that this letter, 
which has been sent to hundreds of 
addresses, is the work of an old hand. 
Anyone who might be foolish enough 
to forward money to this “lady stenog- 
rapher and confidential operator” will 
soon find that he will become the vic- 
tim of an old hand, who will follow up 
the acknowledgment of the receipt of 
the money with another letter regret- 
ting ‘“‘that unforeseen complications” 
have led to the loss of. the money put 
up for speculation, and then another of 
the many thieves that infest the finan- 
cial district of New York will ‘work 
over” the same addresses. 





$1,000,000 FRAUD ALLEGED. 


Dr. George A. Suffa of Boston has 
begun suit in Denver against the Big 
Five Mining Co., a concern operating 
in Boulder and Clear Creek counties, 
in which he charges that W. P. Dan- 
iels, president, and N. C. Merrill, sec- 
retary, have received $1,000,000 fraudu- 
lently from 6,000 stockholders. 

He asks for a receiver for the Big 
Five and seven associated companies— 
the Belman, Miami, Edgar Consoli- 
dated, Columbia, Niwot, Dew Drop 
and Timberline. 

Dr. Suffa charges that the properties 
are of little value and that all the min- 
ing companies were organized for the 
personal enrichment of the officers and 
swindling investors. 
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NATIONAL BISCUIT. 

The National Biscuit Company, 
which ranks as one of the best indus- 
trial combinations, makes on the whole 
a favorable showing for the fiscal year 
ending January 31, 1904. Profits in- 
creased $20,187, amounting to $3,709,516. 
The surplus for the year after pay- 
ment of 7 per cent on the preferred 
and 4 per cent on the common was 
$812,511, a decrease of $26,900. The to- 
tal surplus on January 31, it will be 
noted, was $6,107,322. It is rather re- 
markable how the profits of the Na- 
tional Biscuit Co. during the past three 
years maintained practically the same 
level, the growth from year to year 
being only about $20,000. There was 
shown approximately 15 per cent on 
the preferred stock or twice the re- 
quirements, this doubtless accounting 
for the price at which this class of 
stock is selling and the regard in which 
it is held by investors. To put it an- 
other way, the company earned the full 
7 per cent on the preferred and about 
6.77 per cent on the common stock, or 
a margin of 50 per cent over dividends 
on the latter. Since the reorganization 
of the company it has shown a slow 
but steady growth year by year as in- 
dicated by the following: 


Sales. Profits. 
ee $34,051,279.84  $3,292,143.10 
Es kine bn Ke Sa 35,651,898.84 3,302,155.00 
Fea 36,439,160.00  3,318,355.19 
1901... ....+0.2..-+ 38,625,134.78 3,670,445.05 
bests aicueuta’ 40,221,925.08  3,689,338.09 
1903............. 40,532,114.59 3,709,515.62 


A LARGE WORKING CAPITAL. 

As seen by the balance sheet, this 
company has a large working capital, 
amounting to almost $9,400,000. During 
the year, in contrast with most indus- 
trial combinations, the financial posi- 
tion of the company was strengthened, 
there being an increase in net liquid 
assets of $42,519. Thus we find an in- 
crease in cash of $98,652 and a decrease 
in accounts payable of $226,653, as 
against these items there was a_ de- 
crease in accounts receivable of $215,- 
751 and in raw material, supplies, etc., 
of $35,803. It is well in this regard to 
remember that the company in the 
meantime has been erecting new build- 
ings, which with their equipment when 
completed will cost $1,500,000 upon 
which there has already been expended 
$1,311,017. 

EMPLOYES AS STOCKHOLDERS. 

The report shows a growing appre- 
ciation on the part of the employes 
of the merit of the preferred stock 
which they have the privilege of buy- 
ing in installments. Whereas formerly 
the total number of stockholders was 
1,300, this has been increased to 7,508. 
Of this number 1,754 are employes who 
have purchased 5,298 shares. The re- 
sults achieved during the year accord- 
ing to the report do not tell the whole 
story, as a great work has been ac- 
complished in the improvement of the 
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organization, which should later show 
in increased profits. The quality of the 
goods has been maintained at a high 
standard. The sales of the advertised 
package goods are an _ increasing 
source of profit to the company, so 
much so that good will is fast becom- 
ing a very valuable asset. 
NEW FACTORIES. 

Apropos of the new factories which 
the company has completed to increase 
its business, the company states: 

“In our last report we stated that we 
were building two large factories, one 
in New York and one in Chicago, es- 
pecially for the manufacture of 
Uneeda Biscuit. Various things con- 


' spired to delay the completion of these 


buildings. The one in New York has 
just been completed, and is now in 
operation, having proved a complete 
success. It is a fireproof building one 
hundred feet wide by two hundred feet 
long, six stories and basement, 
equipped throughout with newly in- 
vented machinery especially adapted 
for the manufacture and packing of 
Uneeda Biscuit, lighted and operated 
by electricity. 

“When we put the new sugar wafer, 
Nabisco, on the market and advertised 
it, it immediately developed such a 
large sale that the space cecupied for 
that branch of the business became in- 
sufficient, and at the same time the 
business on our general line of goods 
manufactured in our Tenth avenue fac- 
tory so increased that not only was 
there no space to furnish further room 
for the development of the Nabisco 
business in that factory, but the busi- 
ness of our general line of goods re- 
quired even the room occupied by the 
sugar wafer department. Therefore, 
while the Uneeda. Biscuit Works were 
in course of construction during the 
past year, a piece of ground 125 feet 
front on Fifteenth street by about 80 
feet deep, adjoining the new Uneeda 
Biscuit Works, was secured on long 
lease, and on that plot of ground we 
at once commenced the erection of 
another fireproof building, six stories 
and basement, which is nearly complet- 
ed, the upper three stories and base- 
ment of which will be devoted exclu- 
sively to the manufacture of Nabisco 
and other varieties of sugar wafers, 
the lower stories being devoted to our 
offices. It may be of interest to state 
that this plant, practically all under 
one roof, though separated by fire 
walls into distinct buildings, is the 
largest baking establishment in the 
world, and the largest manufacturing 
plant in New York. An idea of its 
size will perhaps be best understood 
when we state it has 21 acres of floor 
space. 

“The Uneeda Biscuit Works in Chi- 
cago are practically finished, the last 
of the new machinery being now in 
course of installation. That factory 
when completed and in operation will 
be practically a duplicate in its ef- 
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ficiency of the Uneeda Biscuit Works 
in New York, and between these two 
factories we shall be able to turn out 
over half a million packages of Uneeda 
Biscuits a day. We may add that we 
do not believe this amount to be the 
limit, by any means, of the consump- 
tion of Uneeda Biscuit.""—New York 
Investor. 


THE BIG INDIAN. 


Should a paper publish the “news” 
that John R. Rockefeller has borrowed 
from a chattel mortgage man $500 on 
his furniture, there are credulous peo- 
ple who will believe it. 

This kind of people will also believe 
that a mining company that produces 
$700 in gold every day on a daily ex- 
pense of $150, as it is-claimed by the 
Big Indian Mining Co. is doing, need 
advertise its stock, of which it is also 
claimed that it is earning 22 per cent 
on par value, to raise money. “Only 
a limited amount of stock” is offered 
and will probably be bought by those 
who will believe in almost anything 
they see advertised. Donald A. Camp- 
bell & Co., Chicago brokers, offer the 
stock at $50.00 a share. Other brokers 
offer same at $43.00. 


WERDENHOFF MINING AND MILL- 
ING CO. 
This company is one 
operations at the beginning of the 
Thunder Mountain and Big Creek 
booms, being organized to take over 
the Werdenhoff group, consisting of 
nine quartz and two placer claims lo- 
cated on Smith creek, Big Creek min- 
ing district, Idaho county, Idaho, 120 
miles northeast of Council and 30 
miles east of Warren. These claims 
are known as the Nautilus, Keystone, 
Octopus, White Rose, Black Swan, 
Black Swan No. 2, Black Swan No. 3, 
First Chance, Illinois, Cove Placer and 
Pebble Placer. On the placer claims, 
we understand, no development work 
of any importance has been done, the 
main tunnel being on the Black Swan 
No. 3, with several cuts and trenches 
on the other claims. The proposition 
is as yet very largely prospective, and 
the chances of success are not im- 
proved by the large capitalization, 
which consists of 5,000,000 shares, hav- 
ing a par value of $1 each. The total 
acreage is about 240 acres. It is 
claimed that a large percentage of the 
ore is free, and that the ore can be 
easily treated by the cyanide process. 
—U. S. Investor. 


THE BOOM IN MEXICO. 


Owing to the enormous coffee crop 
in Mexico there has turned up quite a 
brisk demand for Mexican securities, 
especially those of plantation and 
transportation companies. The bonds 
and stocks of all Mexican railways are 
booming and so are those of trans- 
portation companies like the Tabasco- 








which began 





Chiapas Trading and Transportation 
Company. It is a well known fact that 
Arbuckle Bros. have agents all over 
Mexico buying up plantations and some 
fabulous prices are being paid. It 
seems that Mexican coffee is going to 
conquer the markets of the world. All 
who have invested in Mexican enter- 
prises will probably reap a golden har- 
vest in dividends earlier than they ex- 
pected. 





HITS AND HINTS. 


—All the lec and 2c a share stocks that 
are offered by Colorado mining fakers 
are absolutely worthless. 

—You will lose every cent you invest 
in Wireless Telegraph stocks, whether 
it is the Marconi or the American De 
Forest stock. 

—The deposits of the 19 Boston sav- 
ings banks amounted to _ $187,780,895 
October 31, 1903. The year before they 
amounted to $181,239,318. Two years 
before to $172,809,008. 

—There are 5,180 National banks with 
a capital stock of $765,861,640, surplus 
fund of $368,531,867, individual deposits 
of $3,300,619,898, outstanding loans of 
$3,469,195,043 and note circulation of 
$387,499,420. 

—It is said that President Stillman 
of the National City Bank promised 
John W. Gates the loan of all money 
desired when Gates began his recent 
heavy buying of stock. The “boom” 
suddenly ended when Gates found that 
certificates for much of the stock he 
bought bore Stillman’s name. 

—A committee consisting of Fred 
Morck, J. A. Yerington and Harvey 
B. Lutz has been appointed by the di- 
rectors of the McKinley Mining & 
Smelting Co. to examine into the finan- 
cial condition of the company, to in- 
vestigate the acts and methods of its 
promoters, officers and agents, and to 
take such action as they may deem 
most efficient for protecting the inter- 
ests of the stockholders, as certain 
matters of a derogatory nature have 
been brought to the notice of the 
board. 

—Presidential years have not always ‘ 
been dull years for Wall Street. In 
1852, between January and June, there 
was an enormous rise. In the spring 
of 1856 there was another enormous 
rise, so great that it culminated in the 
panic of 1857, the worst panic the coun- 
try has ever seen. In 1860, all during 
the spring, stocks rose enormously, 
although they suffered terribly § the 
next year at the outbreak of the war. 
In 1864 there was another great rise. 
In 1872 there was a lasting boom, cul- 
minating in the 1873 panic. In 1876 
the market was flat. In 1880 there 
was an enormous rise, which culmi- 
nated following the assassination of 
President Garfield. In 1888 the market 
looked more promising in the spring 
than it had for a long time. In 1896 
and 1900 the market averaged fully as 
strong as it did weak. 
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ERNEST E. JONES CO. 


Send for our bulletin letters. They 
contain the most valuable information for 
stock and grain traders and will advise 
you when to buy and sell to advantage 
and are of practical value to any one in- 
terested in speculative markets. 

There will be many breaks and bulges 
and outsiders need the assistance of a 
house that can keep them posted on the 
operations of the factors who make the 
prices. 

Write, wire or call. Ernest E. Jones 
Co., brokers, Exchange and Board Mem- 
bers, Rialto Building, Chicago, Ill. (Ad- 
joining Board of Trade.) 

Those of our subscribers who have 
been caught by this bait, have lost 
their money. All the E. E. Jones Co. 
knows is how to part one from his 
money, if you let them do it. They 
don’t state of what Boards of Ex- 
changes they are members. No legiti- 
mate .Board of Exchange will admit 
them to membership. Traders who 
should fall into the trap of the Ernst 
E. Jones Co. will have the same sad 
experience as those who traded with 
Richard Jones, when he “operated” 
from New York. 








CO-OPERATIVE GOLD MINING AS- 
SOCIATION. 


In response to an inquiry, Edwin 
Reynolds, the president of the Co-op- 
erative Gold Mining Association of 
Alaska, makes the following state- 
ment: 

“Immediate returns from most of 
our mining investments are not as 
favorable as we could wish, therefore 
a meeting of the stockholders was held 
on January 29 and the following reso- 
lution was passed: 

“ ‘Resolved, that the board of direc- 
tors be, and they are, hereby author- 
ized and empowered, if in their judg- 
ment they think it best, to discontinue 
the business of the corporation and 
pay over or distribute the assets of 
the corporation among the stockhold- 
ers and bondholders.’ 

“At a directors’ meeting following a 
committee of three was authorized to 
take steps in that direction and dis- 
tribute same to stockholders and bond- 
holders in proportion to the money 
paid in by each, if they find that this 
is the desire of a majority of the bond- 
holders and stockholders.”’ 


ISBELL & CO. 


This bucket-shop with offices ‘‘oppo- 
site Board of Trade’’ announces in its 
circulars that it has made for its pat- 
rons $104.72 on each $100 invested. No 
broker on the Board of Trade knows 
anything of the existence of this con- 
cern, which seeks its victims mostly 
among rural people. In its alluring 
advertisements it declares that an in- 
vestment with same “is just as safe as 
bank deposits are.” It calls its meth- 
od “the modern method of specula- 
tion,’”’ which is, however, just as old 
as the bucket-shop is. Any legitimate 
broker or bank will bear out our state- 
ment that the concern does not deserve 
a speculator’s confidence, that it hag 
no financial or commercial standing, 
and will soon end as all other bucket- 
shops have ended. 


IDAHO GOLD MINES DEV. CO. 


The stock of this company has been 
sold by the Makeevers at 30 cents a 
share. To help the sales, fraudulent 
dividends of 2 per cent per month were 
declared. This stock can now be 
bought at 10 cents a share by all who 
wish to throw money away. In our 
opinion its actual value is hardly as 
much as it costs to print this stock. 


MODEL MINING CO. 


The Concern in Keceiver’s Hands. 


Shortly after the arrest of Frank 
and John Jaeger, president and secre- 
tary of the Model Mining Co., a Chi- 
cago promotion with headquarters in 
the Unity Bldg., upon charges of using 
the mails to defraud, the U. S. Court 
appointed a receiver for the company. 
This action followed the filing of a 
petition in the United States Circuit 
Court alleging “fraudulent mismanage- 
ment” of the concern by the law firm 
of Mastin & Moss, on behalf of Qtto 
Negele, a stockholder of Hammond, 
Ind. 

Filed with the petition is the affi- 
davit of John J. O’Grady, former di- 
rector of the mining company, and 
“confidential friend” of Frank Jaeger. 

In the affidavit O’Grady states that 
while he was still a director of the 
company “Jaeger paid dividends upon 
the capital stock of the company with- 
out authority from or the knowledge 
of the board of directors, and he now 
believes said dividends were paid from 
money received from the sale of capi- 
tal stock, and that the said dividends 
were paid to some and not to others.” 
He further states that Jaeger told him 
the declaring of one dividend meant 
the sale of $50,000 worth of stock. 

ALLEGES A CONSPIRACY. 

The bill of Otto Negele states that 
T. F. Murphy and Frank T. Wyatt 
may be acting as the officers of said 
company in place of the Jaegers, and 
adds that “their appointment as such 
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officers is not lawful, but is the result 
of a conspiracy between Jaeger, Mur- 
phy, Wyatt and others.” 

Continuing, the plaintiff declares 
that John J. O’Grady sold 21,541 shares 
of stock in the Model Gold Mining 
Company, and that when the pur- 
chaser of the same presented the cer- 
tificates to the officers of the company 
they refused to recognize the sale, and 
that Mr. O’Grady was consequently 
forced to take the stock back and re- 
fund the purchaser’s money. 

In former issues of this paper the 
stock of the Model Mining Co. has been 
repeatedly declared to be of question- 
able value and the promotion nothing 
else but a stockjobbing scheme. By 
exaggerated promises, large quantities 
of the stock were sold among small 
investors in Chicago, mostly Catho- 
lics, the Jaegers using their standing 
in the church as a means to unload 
the stock on co-retigionists. A year 
ago an eastern financial paper stigma- 
tized the whole enterprise as a huge 
swindle, as follows: 

It has been more or less of a one- 
man affair in the hands of Frank 
Jaeger, and considerable criticism has 
been made about his management. It 
is alleged that he purchased “three 
prospects” for $9,000 and then trans- 
ferred them to the company for 200,000 
shares of stock. The company paid 
dividends for a time and sold stock 
from 40 cents to $15 a share. In his 
annual report Mr. Jaeger stated that 
he thought that the ore dump of the 
McCabe mine would prove to be a 
great bonanza for the company if the 
automatic roasting furnaces the com- 
pany intended putting in would do 
what he thought they would, and that 
they would have a profit of several 
million dollars from its sales alone, to 
say nothing of the profits derived from 
the ore which is taken from the mines. 
Under date of February 13 he wired 
the secretary, John Jaeger, that the 
automatic roasters were positively a 
grand success and that the ore dump 
would surely net $10,000,000 profit, but 
we understand that there were no auto- 
matic roasters at McCabe in operation 
on that date, and that the claim of a 
$10,000,000 profit from the ore dump is 
out of all reason, and that in fact Mr. 
Jaeger at one time valued the Mc- 
Cabe dump at only $250,000. We have 
no great faith in the management. of 
this company and do not think that 
the outlook for stockholders is very 
encouraging. 





MOUNT JEFFERSON MINES. 


#100,000 Said to Have Been Stolen. 


There has been filed in San Francis- 
co a suit against the Mt. Jefferson 
Mines Consolidated of New York ask- 
ing for the appointment of a receiver. 
In that suit the directors are charged 
with having by fraudulent and unlaw- 


ful means appropriated the funds of 
the concern to their own use and car- 
ried out a scheme to defraud the stock- 
holders. 

The plaintiffs in the action are Jas. 
Meighan, a director of the corporation, 
and Thomas Connell and John J. 
Bench, stockholders. The defendants 
are C. F. Humphrey, J. J. Meyers, C. 
H. Hilbert, B. Goodwin, W. H: Fraser, 
H. A. Morin, Guy H. Salisbury and A, 
L. Wisner of New York. 

According to the complaint the com- 
pany, which controls a group of mines 
in Tuolumne County, was incorporated 
under the laws of the Territory of Ari- 
zona in December, 1902. Meighan, one 
of the plaintiffs, was elected a director 
—he owns 135,115 shares of stock—and 
so were Humphrey, Meyers, Hilbert 
and Goodwin. 

This board of directors managed the 
affairs of the company until August, 
1903, when the Humphrey, Hilbert, 
Goodwin and Meyers resigned and 
their places on the directorate were 
taken by Fraser, Morin, Salisbury and 
J. F. Waterhouse. The last named 
served until Jan. 8 of this year, when 
he resigned and A. L. Wisner of New 
York was elected in his stead. 

These changes, say ‘the plaintiffs, 
were part of a well laid scheme to 
defraud the company and its stock- 
holders, though the existence of the 
alleged conspiracy did not become evi- 
dent until recently. Meighan says he 
is in possession of information that 
shows Humphreys, Hilbert, Goodwin 
and Meyers entered into a conspiracy 
to defraud the concern and those who 
owned its stock, and caused to be se- 
lected in their stead as directors men 
who would be as dummies in their 
hands, 

The complaint resolves itself into @ 
charge that Humphrey and the other 
defendants have appropriated to their 
own use more than $100,000 belonging 
to the corporation. The plaintiffs al- 
lege that of the $175,000 received by the 
defendants from the sale of stock and 
bullion taken from the mines they 
have expended only $75,000, thus leav- 
ing $100,000 unaccounted for. 

The complainant asks the court to 
appoint a receiver to take charge of 
the affairs of the corporation pending 
the determination of the charges; for 
an accounting of the actions of the de- 
fendants since the formation of the 
corporation; for an injunction restrain- 
ing the defendants from carrying out 
their schemes and for an order remov- 
ing the alleged directors, Fraser, Mor- 
in, Salisbury and Wisner. 

Mr. A. L. Wisner of New York has 
acted as sales agent of the stock and 
has succeeded in unloading quite large 
quantities of same on small investors, 
who, if above charges are true, will 
probably lose their money. 


Read The Financial World. it pro- 
tects your pocketbook. 
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MINING AND OIL STOCKS. 


The Latest Offerings. 

Below we publish the latest prices 
at which some mining and oil stocks 
are offered. Holders of these stocks 
will notice how constantly they de- 
cline in prices. As soon as the pro- 
moters stop “booming” these stocks, 
they begin to drop. Those who want 
to buy these stocks will get them 
cheaper, if they will wait. Those who 
will not buy them, will strike the best 


bargain. 
American yold Mining (New 
DEL Uidedeccandahseehesceseeuns 22 
American Copper (Wyo.)......... 27 
American Nickel ...........se000. -15 
Avrora Consolidated (D. L.)......  .18 
Blue Bird (Oregon) .............. 13% 
Bisbée Belle (Ariz.).............. .04 
Bismarck Nugget Gulch......... AT 
PS Ble cind ceca ccccccccces .09 
Black Diamond Copper ......... 1.60 
Black Oak G. M. Co.............. 13 
ti eeke ce ebaedeekegsbbe cde 43 
Butterfly Terrible ................ 17% 
California King Gold............. .40 
Columbus Consol. (B. H.)........  .23 
Copper Glance (Ariz.)............ - 
i Me Si cise beasenen cone .07 
GPMGMOT OPO ococc cc ccccccccccs 09% 
Coldwater Copper ................ 21 
Columbus Consol. (Utah)........ 3.50 
Crown Mining (Idaho)............ ll 
OS RR PR reer Peer 10% 
Eagle M. & Imp. (Prf.)..........  .14 
Ethel Consol. (Copper) ..........  .07 
Feather River Consol............ .04 
George A. Treadwell............. 6.90 
Glen-Woody M. & M. Co.......... 18 
Gilpin & Cripple Creek............  .12 
Great Western (Henderson)..... .08 
Hidden Fortune (B. H.)..........  .25 
Hidden Treasure (B. H.)..........  .07 
Highland Gold Mines (Oregon)... .09 
Horseshoe (B. H.).........c.cccce 10 
Internat. Copper & Gold........ .43 
Idaho Gold M. & D.............. 10 
Mina Grande (Rhodus) ..........  .27 
Mountain Lion (B. C.)........... 08% 
Mount Jefferson (Div.).......... .60 
Night Hawk (Wash.)............. .04% 
Olympic (Alaska) ...............5. 11 
Promontorio (Calif.) .......... ace ae 
ah cas Od gids aacesecbs 04 
i eicnh eden ates beaeek asi .23 
Standard Consol. (Oregon).......  .08 
NS bb akc ntin ee encicnnes 07 
eo ee .09 
Twin City Development.......... 12 
Verde Grande Copper (St. L.)....  .50 
EE cnet Ven oid Bee bacedewdan 07 
RR re ere 18 
TE ED: once ciccanenccceccave 08 
OIL STOCKS. 
American Oil & Gas................ .13 
Bonnie Oil & Gas................... 1 
RE MEE ck bb bade ececds ses kenedeane .34 
ESRD e eames 10 
| re errr 16 
Chicago-Zanesville ................. 12 
Clover Leaf Oil & Gas............. 85 
Raa nee 08 
Chicago-Crude (Kans.) ............ 25 


CROTON ing nn's coc tccsceccccecse 18 
Crescent Oil, Asphalt & Gas........ .85 
ON ARE ee ee .48 
Eureka Oil & Gas (Lima).......... 18 
EE ES hh nod pt wica cake eee mee 10 
Giant Oil Production...............  .25 
Great Western Oil & Gas (Aurora) .10 
Junction Oil (Kans.) ............... 19 
I ED nn canna cdhsebecesececs 3 
ES OS RE ey rr 50 
nn, ce das ec ceawhs's ne és 52 
Olio Commolidated ...cceccccccccees .38 
Ohio & Indiana (Chicago).......... 50 
Ohio & Indiana (Lgnspt.) .......... 65 
on ick wu naan eacadedies 50 
Southwestern (Kans.) ............. 28 
Success (Kansas) .....,.....sceeees 10 
TPEMOTTOME COPED) on cc teccccccccvces .27 





TONOPAH MINING STOCKS. 


In view of the fact that Makeever 
Bros. (successors to Sanford Makeever 
& Co.) are trying to sell the stock of 
the Ray-Tonopah Mining Co., recom- 
mending same as of great value, which 
we doubt, as nearly all promotions of 
said Makeevers have turned out fail- 
ures, the following information regard- 
ing Tonopah stocks, furnished by the 
U. S. Investor, will be read with in- 
terest: 

There are four or five Tonopah stocks 
which have good prospects for an ad- 
vance in price. Montana-Tonopah 
Mining Co. stock should advance in a 
reasonable length of time. This com- 
pany paid its first dividend of 5 per 
cent last December, and will pay an- 
other next month. This stock is now 
quoted at $1.40. A few weeks ago it 
was $1.10 to $1.15, but it has been 
steadily rising, and by the time the 
next dividend is declared the stock is 
expected to rule at over $2. This com- 
pany is considered to have a bright 
future before it. Its property adjoins 
that of the Tonopah Co., whose stock, 
although quoted at $6, is considered a 
good purchase. 

Another promising stock is Midway, 
adjoining the Tonopah Co. on the north 
and the Montana on the west. The 
company has over 1,000 tons of ore on 
the dump awaiting treatment at the 
Midway mill just completed. This 
mill is proving more of a success than 
was expected of it and this in itself 
is a great thing for the camp. This 
sto-k is selling at around 42 cents. 

Another is North Star, adjoining the 
Montana on the east. They are cap- 
italized for 750,000 shares and have ex- 
pended over $65,000 on the property. 
They now have a large body of ore 
said to be the extension of one of the 
veins of the Montana. The stock is 
quoted around 35 cents. Another is 
Tonopah Belmont, adjoining the Tono- 
pah Co. on the east. They own eight 
claims, and have 850,000 shares in the 
treasury. They have struck a body 
of rich ore and have large quantities 
of milling ore. The stock was quoted 


six months ago at $2.50, and can now 
be bought at 75 cents. 
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OLD AND NEW FAKES. 


The following advertisements pub- 
lished by many papers are nothing but 
traps set for money-savers, to relieve 
them of their savings: 

FREE BOOKLET TELLING HOW $25 
monthly dividend can _ actually be 

earned with $10; investigation solicited. 
Write EDWARD HARBISON, Childs 
Blidg., 34th st., New York. 

4 TO 7 PER CENT PAID WEEKLY ON 

320 upwards; no losses; balance re- 
turned on demand; references from Chi- 
cago’s oldest and strongest concern; par- 
ticulars free. FLEISHMAN & CO., 1204 
Broadway, New York. 

A 5 PER CENT MONTHLY INCOME 
paid on small capital invested in an ab- 
solutely sound, legitimate business; prin- 
cipal always at your command. J. F 
MOORE, 1204 Broadway, New York. 
CAN MAKE FOR YOU FROM $5 TO $25 
per week on each $100 invested, scalp- 
ing the wheat market during the pres- 
ent war boom. Full particulars free. Ad- 
dress W. 265, Tribune office, Chicago. 
SPECULATORS—DON’T LET THIS 
market get away. Persons satisfied 
with reasonable returns have an excep- 
tional opportunity offered. Write for our 
Book and Market Advices. Ernest E. 
Jones Co., Brokers’ Exchange and Board 
Members, 22-24 Rialto Bldg., Chicago. 
4 PER CENT PER MONTH—OUR 
developed plantation certificates assure 
this income for life. Easy payments. 
Booklet free. N. Y. HONDURAS COM. 
Co., 29 Broadway, N. Y. 





THE NEW YORK MINING EX- 
CHANGE. 


There has been opened recently in 
New York, a mining exchange, on 
which only the better class of mining 
and oil stocks are listed. The daily 
trading amounts to from 15,000 to 
25,000 shares. Here are the latest quo- 
tations of all stocks traded in: 

MINING STOCKS. 

Bid. 

American Copper (Wyo.)..$. 
Arizona Commercial 1.25 
Aurora Consolidated 
Aurora Extension 
Bald Butte 
Black Diamond 
Black Diamond Copper...... 
Butterfly Terrible 
California Gold ‘ 
Calumet & Arizona 109. 
Casa Grande 
Colonial Copper 
Columbus Cons. 
Consolidated Mercur 
Copete 
Copper Independent 
El Capitan 
El Paso 
Ethel Copper j 
Geo. A. Treadwell Mining... 6.5 
Golconda 
Gold Coin (Cripple Creek).. 
Gold King Consol 
Hidden Fortune 
Horseshoe pfd. 
Horseshoe 6s 
Idaho Gold 
Majestic Copper 
Majestic Copper 


Mine La Motte 
Montana Tonopah 


N. Y. Grass Valley 
Olympic 
Oro Hondo 
Oregon Securities 
Pioneer (Alaska) 
Pittsburg & Duluth 
San Luis 
Sonora M. & M. (O’Keefe).. 
Spearfish 
Sultana 
Tonopah’ Belcher 
Tonopah Belmont 
Tonopah Extension 
Tonopah Midway 
Tonopah North Star 35 
Tonopah Mining common... 5.50 
Town Topics okt 
Turnagain Arm 
Verde King 
Vizuaga 
Werdenhofft 
OIL STOCKS 
Arcola Consolidated 
California Fortune 
Dabney Oil 
National Con Oil 
Potomac Oil 
Union Con Oil 
Union Con Ref. 

We understand that applications for 
listing several hundred different stocks 
were made, but only the above named 
ones have been considered worthy of 
being admitted to the list. 


THEY OPENED WITH PRAYER. 


From New York it is reported that at 
a meeting, opened with prayer, stock- 
holders of the defunct Golden Rule 
Copper Company, capitalized at a mil- 
lion dollars, to operate a mine said to 
exist near Tucson, Ariz., ways and 
means were discussed for realizing 
some return for an investment by citi- 
zens of Yonkers of $125,000. The share- 
holders found the only asset, practical- 
ly, one roll-top desk, vaiued at $25, and 
a bag of ore or specimens. Most of the 
investors are church folks and, after 
considerable discussion, they authorized 
the chairman to appoint a commitee to 
consider ‘‘ways and means that justice 
shall be done.” Several of the speak- 
ers charged the company’s officers with 
fraud, and declared one of them had 
unloaded his personal stockholdings 
on the investors while the plant was 
practically worthless. 





M’KINLEY MINING & SMELTING 
COMPANY. 


Quite large amounts of stock of this 
company have been sold to small cap- 
italists, people who could not well af- 
ford to lose their money, at prices 
ranging from $1.50 to $5.00. The most 
exaggerated promises regarding the 
future of the property were held out to 
investors. The marketing of the stock 
began from Philadelphia a short time 
after the death of President McKin- 
ley, whose name has been used by the 
mining company, and which has un- 
doubtedly attracted a great deal of the 
favor with which this stock met among 
all classes. It now turns out that the 
stock has been boomed far beyond its 
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actual value. It is claimed that state- 
ments have been made by the promot- 
ers who marketed this stock, that had 
no foundation whatever. The stock 
was first offered at $1.00, and advanced 
by the fiscal agents to $5.00. At present 
a large quantity of the stock can be 
bought at 50 cents per share. We 
doubt whether many purchasers could 
be found even at a lower-price. 

It is reported from Ely, Nevada, 
where the property is located, that de- 
velopment work has been stopped for 
lack of money and more stock is in- 
tended to be issued to provide cash 
for development. It is further claimed 
that only a small amount of money se- 
cured by the sale of stock, has gone 
for development work, while the bal- 
ance has enriched the promoters. The 
property itself has some merits, but it 
will take considerable money to place 
it on a dividend-paying basis. The 
mines are located a long distance from 
any railroad, and therefore the facili- 
ties for shipping ore, are the poorest. 


CALIFORNIA KING CO. 
SENDS OUT AN APPEAL. 


STOCKHOLDERS THREATENED 
WITH LOSS OF INVESTMENTS. 


Big Ore Reserve Described in Prospectus 
Four Years Ago Seem to Have Disap- 
peared—Share-Owners Are Urged to Re- 
lieve Financial Embarrassment. 


According to a letter which has been 
sent to the stockholders of the Cali- 
fornia King Gold Mines Co., reports 
a New York paper, the affairs of that 
enterprise have reached a precarious 
stage. The letter is signed by R. F. 
Pettigrew, vice president and chair- 
man of the Executive Committee. The 
facts in the letter, when compared to 
a prospectus issued by the company 
some four years ago, present startling 
differences, particularly as to the ore 
reserves, which at that time were in 
sight and which since seem to have 
disappeared. 

The object of the letter is to apprise 
the shareholders of the financial em- 
barrassment in which the company is 
at present situated. Mr. Pettigrew says 
unless the shareholders of the company 
take up a portion of the bonds recent- 
ly authorized by the directors it is 
possible that they will lose the mines 
through the levying of the attaching 
creditors upon the property at Picacho, 
Cal. The statement is also made that 
if the property is sold at forced sale 
there is a possibility of its being 
bought back by several of the large 
stockholders, in payment for claims 
which they have against the company 
for moneys advanced. Such action on 
their part, the letter states, will de- 
prive the other shareholders of any 
interest in the property. 

Information is given in that com- 





munication that since the mill has 
been in operation bullion valued at 
$200,000 has been recovered, the money 
thus secured having been used to de- 
velop the properties and meet the ex- 
penses of operating the property. The 
ore bodies upon which work was 
originally commenced did not prove to 
be permanent and failed to continue 
with depth. 

Since the mill has been in operation 
less than 100,000 tons of ore have been 
treated ,which practically exhausted 
the ore bodies, and the management 
had to make further explorations with 
a view of securing enough ore for the 
mill. About a mile from the property, 
Mr. Pettigrew states that an ore body 
giving every indication of being a true 
fissure has been located. The railroad 
had to be extended to this point and 
shafts sunk, thus consuming all of the 
profits earned by the mill. 

The following statement appeared in 
the company’s prospectus issued about 
four years ago: 

“A careful examination of this prop- 
erty was recently made for Senator 
John P. Jones by P. C. Du Bois, H. 
M. Gorham, Samuel J. Jones and 
George Paymal, mining engineers and 
experienced miners of the highest 
standing. Mr. Du Bois estimates the 
ore in sight and ready to be mined 
by open cuts at 14,900,000 tons. It is 
the intention of the directors to under- 
state rather than overstate the actual 
amount and value of the ore in sight 
and we therefore place it at $3.50 per 
ton. 

For the next 25 years all the mining 
will be done by open cuts and the ore 
loaded into cars by steam carriers at 
a nominal cost. Again taking the low- 
est possible estimate of the amount of 
ore in sight and using 1,000 tons a day 
it will take more than 30 years to ex- 
haust the supply now visible.” 

Yet the notice sent to the stock- 
holders admits that the previously 
known ore bodies have “pinched,’’ and 
that it has been necessary to develop 
new ones, notwithstanding the fact 
that only four years have elapsed of 
the 30 and less than 100,000 tons have 
been treated of the original 14,900,000 
tons in sight. 

The stockholders of the enterprise as 
a conclusion are urged and invited to 
subscribe to the bonds in denomina- 
tions of $100 or more. We are inclined 
to believe that the purchaser of the 
bonds will only throw good money 
after bad. 





SOUTH DAKOTA MINES. 


During the past year the progress of 
the mining industry of South Dakota 
has been steadily going on. Despite 
the depression in financial circles felt 
more or less everywhere, capital has 
shown great confidence in the Black 
Hills. Labor strikes and other unfav- 
orabfe conditions existing outside of 
the state have to a certain extent re- 
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tarded business in general, and in par- 
ticular, development and construction 
work. The following table of bullion 
production speaks well for the state: 

Homestake ie oid a 526,924.04 
Golden Reward .............. 1,008,310.89 
PEOPOONOS: cic dcccscsccicccess Gee 
AR 
Penobscot 234,846.50 
Clover Leaf... ~ 100,000.00 
Columbus Consolidated 90,000.00 
Imperial eRe Rd nwemswaee 90,000.00 
. ee Pe 80,000.00 
Alder Creek 76,634.30 
Lundberg and Door 76,000.00 
Deadwood-Standard 87,500.00 
Placer (estimated) e ai 25,000.00 
Dakota Mining and Milling.. 22,675.09 
Jupiter 15,000.00 
Holy Terror 15,000.00 
Golden Crest .. 5,125.00 
Lexington Hill 4,132.09 
Golden West 4,000.00 
Monarch 2,925.47 


$7,159,400.70 





A FAILURE AND ITS LESSON. 


A. B. Baxter & Co., Ernest E. Jones Co., 
Isbell & Co., and Others. 


There failed recently in New York 
the ‘‘commission house’ of A. B. Bax- 
ter & Co., which had over one hundred 
branches all over the Southern states. 
It dealt in cotton and preached all the 
time high cotton prices. When cotton 
reached its highest price the firm col- 
lapsed and its numerous patrons lost 
their money, although having bought 
cotton they labored under the impres- 
sion that they were getting rich. The 
truth was that Baxter & Co. did not 
buy cotton at all. It simply advised 
purchases, expecting that cotton would 
come down and so enable them _ to 
pocket their customers’ money. If it 
has speculated, it was on the wrong 
side of the market and in opposite di- 
rection of the advice given to its pat- 
rons. 

In commenting on this failure, the 
“Financial Age’ of New York says 
rightly: 

“The A. B. Baxter & Co. failure 
again calls the attention to the danger 
which continues to menace legitimate 
stock, cotton and grain transactions. 
Here was a so-called ‘wire plant,’ 
which usually means an out and out 
bucket shop, with headquarters within 
a stone’s throw of the greatest securi- 
ty exchange in the world, operating 
30,000 miles of leased wires, over which 
were sent the quotations made upon 
the New York Stock, Cotton and Pro- 
duce Exchanges, as well as the Chi- 
cago Board of Trade, handling in a day 
500,000 bales of cotton, thousands of 
bushels of wheat, and huge blocks of 
stock, none of which was ever bought 
or sold upon any exchange. It is es- 
timated that between $3,000,000 and $4,- 
000,000 is due customers of the defunct 
concern, for margins and accumulated 


profits. The method is similar to pool- 
room gambling. The profits must come 
from the people backing the game, 
consequently when the market goes 
persistently against them, they simply 
quit business, move, change the name 
of the concern, and begin over again. 
People are censured for dealing with 
‘bucket shops,’ but it must be remem- 
bered that the majority of the clients 
are a considerable distance from the 
financial center.’’ 

Chicago is at present infested with 
numerous concerns of similar charac- 
ter. The most prominent among these 
are the Ernst B. Jones Co., which ad- 
vertises that its offices “adjoin the 
3oard of Trade,’ and Isbell & Co., 
which advertises that its place of busi- 
ness is “opposite the Board of Trade.”’ 


GET-RICH MINE SCHEME 
OFFERS (80 PER CENT, 


BRAIN POWER SEEMS TO EMANATE 
FROM WALL STREET. 





William C., Hickman, Whose Record Oc- 
cupies a Conspicuous Place in Police 
Annals Is Commended as the Man “to 
See”’ Here Backed by Agency. 


Several inquiries have found their 
way from London to New York recent- 
ly regarding the history and status of 
the American Mining, Milling & Smelt- 
ing Co. It appears from the advices 
that have been received from the other 
side that a considerable amount of the 
stock has been sold to British in- 
vestors. It appears also that the stock 
is almost as great an earner of divi- 
dends as were the membership certifi- 
cates in William Franklin Miller's 
Franklin Syndicate. 

According to the Glasgow (Scotland) 
Herald of December 8, 1903, the stock 
of the American Mining, Milling & 
Smelting Co. pays 180 per cent a year. 
Maybe that is why the British public 
wants to know more about the con- 
cern. In a column devoted to mining 
news there is the following paragraph 
in the Glasgow Herald: 

“American Mining, Milling and 
Smelting.—Monthly dividend (No. 90) 
at the rate of 15 per cent per month 
will be paid to all holders of the ordi- 
nary shares on the European register, 
on and after Dec. 15, at the offices of 
the company, No. 10 Coleman Street, 
London, E. C.” 

This paragraph caught the eye of a 
well-known investor in London, and he 
learned on inquiry at the London of- 
fice that the company had properties 
consisting of gold, silver and copper 
mines, smelters, crushers and other 
operating machinery in Alaska, Ari- 
zona, California, Colorado, Mexico and 
Utah. He also learned that the capi- 
tal stock of the company was $1,500.- 
000, ‘“‘fully subscribed and paid up,” 
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divided into 750,000 shares of common 
stock of the part value of $1.00 a share, 
and 150,000 shares of preferred stock 
at $5.00 a share. 

COULDN’T FIND MINES. 

The Britisher wrote to a well-known 
mining engineer in Colorado to find 
out what the engineer knew about the 
American Mining, Milling & Smelting 
Co. The Colorado man went to the of- 
fice of the secretary of. state of Colo- 
rado and found that no such company 
was incorporated under the laws of 
that state, nor was its certificate as a 
foreign corporation on file. Then he 
inquired from such persons as he 
thought would be likely to, know about 
the location of any Colorado properties 
belonging to the company. He couldn't 
find that the company owned any 
properties in the state. 

About this time the attention of a 
New York railroad man was called to 
the wonderful dividends which the 
common stock of the American Mining, 
Milling & Smelting Co. was paying, 
and he thought he'd like to know some- 
thing about the company. Therefore 
he wrote to the London office for in- 
formation, and got the following re- 
ply, dated from London, Jan. 7: 

“Dear Sir: Answering your letter of 
Dec. 23, 1903, we are not aware of any 
stock at present available or on sale. 
The company is a close corporation 
and the stock is held privately. Yours 
faithfully, for the American Mining & 
Smelting Co., Weston & Co., European 
Agents.” 

The head of this sheet on which this 
letter was written gave information, 
however, that the New York man did 
not possess. It stated that the officers 
of the company were: James Reid, 
president and treasurer; W. Matthews, 
general manager; C. Edwards, con- 
sulting engineer, and H. Reid, secre- 
tary. The letterhead also stated that 
the company was incorporated in the 
United States, and its New York of- 
fices were at No. 78 Wall Street, and 
that it had an office in St. Louis at 


No, 315 Commercial Building. 
OFFICES IN NEW YORK. 
The New Yorker concluded that he 


was going to know more about the 
American Mining, Milling & Smelting 
Co. He took a run around to the New 
York offices. On the directory in the 
hall he found that the company had 
rooms on the fifth floor. When he got 
into the elevator and told the man 
who ran the car what he wanted, the 
man remarked: 

“There's a mistake in that hall di- 
rectory. The American Mining, Mill- 
ing & Smelting Co. is on the fourth 
floor, in the office of the Financial 
Mercantile Agency. You want to see 
a man named Hickman.” 

The title Financial Mercantile 
Agency had a familiar ring to the ears 
of the New York man, and he con- 
cluded, before pursuing his investiga- 
tions any further, to try to recall 
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where he had heard of that concern 
before. So he went back to his office 
and decided, while trying to recall 


something about the agency, that he’d 


write to the concern for information 


about the American Mining, Milling & 


Smelting Co. In reply to his letter he 


got the finest thing ever in the way of 


a report. 

An alleged balance sheet accompany- 
ing the report shows that the “net 
profit for the year 1902-1903 (including 
interest on investments) was $5,068,- 
704.39. 

The report looked like the real thing, 
but, just to make sure of it, he asked 
for a report on the company from a 
mercantile agency which is much bet- 
ter known than the Financial Mercan- 
tile Agency. From the other agency 
he got a very much shorter report, 
which ended as follows: 

“Were trying to sell stock recently 
on the Continent. Looked upon with 
grave suspicion.” 

This last report didn't seem to be 
such really hot stuff as that supplied 
by the Financial Mercantile Agency, 
and so the New Yorker concluded to 
make a little investigation of that con- 
cern. He got a friend who is more 
or less familiar with such work to 
help him out. The friend concluded 
that the best place to find out some- 
thing about the Financial Mercantile 
Agency ought to be at its own office. 
So he went there. 

REVIVED OLD MEMORIES. 

The agency had its name in big let- 
ters on the door. In much smaller let- 
ters near the bottom of the glass pan- 
els are the words: ‘“‘American Mining, 
Milling & Smelting Company.” Under- 
neath that is this: “Financial Review.’’ 
The last sign on the glass panel re- 
vived old memories. The investigator 
had heard of that before, and one of 
the men connected with it, of the name 
of Blackmer, is not unknown to the po- 
lice. Entering the office, the investi- 
gator found the face of a young boy 
in a peephole in the glass panel parti- 
tion railing off a small space, which 
is probably called the front office. 
When the cal'er entered, the lad’s face 
opened to emit the following: 

“What can I do for you, sir?” 


“T’d like to see Mr. Reid,’ was the 
reply. 

“Mr. Reid? I guess I don’t know 
him,” said the lad. 

“Why, he’s the president of the 


American Mining, Milling & Smelting 
Company,” replied the caller. 

“Oh!” said the boy. ‘‘Well, I guess 
he’s in London. The main office of that 
company is in London. This is only a 
branch office. Mr. Hickman has charge 
of that, Mr. William C. Hickman, and 
you want to see him.” 

“Who's Mr. Hickman?’ 
caller. 

“He runs the Financial Mercantile 
Agency,’ was the answer, “and he’s 
the New York agent for the American 
Mining, Milling & Smelting Co. He’s 


asked the 
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not in now. He's in and out all day. 
You might find him in about 5 o’clock, 
and then again you might not. But if 
you make an appointment, he'll surely 
be here to meet you.” 

The investigator didn’t make an ap- 
pointment, but he did call on Inspector 
McClusky at police headquarters. At 
the mention of William C. Hickman 
and the Financial Mercantile Agency, 
Inspector McClusky beamed at _ the 
mention of the name of an old friend. 

“T think we've got both Hickman 
and his agency on our list,’”’ said the 
inspector. ‘‘Let’s see what the records 
contain, anyway.”’ 

CONVICTED OF EXTORTION. 

The first entry showed that William 
Cc. Hickman had been convicted in Bos- 
ton in 1884 of the crime of extortion 
and fined $50. Following the course of 
the years, the Detective Bureau rec- 
ords show that in 1888 Hickman drifted 
into Canada, and swindled Canadians 
out of $50,000. In 1890, according to the 
police records, a man of the name of 
William Evans, who bore a striking re- 
semblance to Hickman, arrived in St. 
Louis, supposedly from Australia. He 
secured from the Merchants’ Bank of 
St. Louis, now the Merchants’ Laclede 
Bank, an advance of $20,000 on a sup- 
posed consignment of dyestuffs. When 
the barrels were opened they were 
found to contain only cheap coloring 
matter. 

In the course of time Hickman found 
his way to New York and with a man 
named Reeves started the Bankers’ 
and Manufacturers’ Mercantile Agency, 
with headquarters at No. 35 Nassau 
street. That concern had a memorable 
existence. 

The St. Louis branch of Bradstreet’s 
sent a representative to the St. Louis 
office of the American Mining, Milling 
& Smelting Co., who was told that the 
St. Louis shop was only a branch of 
the main office, which was.in London. 
The companys’ St. Louis representa- 
tive said that even all the ‘mail re- 
ceived for the company was sent to the 
London office. 

It was learned yesterday that the 
American Mining, Milling & Smelting 
Co. was incorporated on April 7, 1897, 
under the laws of South Dakota. The 
incorporators were Jones H. Breeden, 
Jr., Johnston Jeffries and one other, all 
of Pierre, S. D. 


VEILED IN ITS METHOD AS WELL 
AS IN. NAME. 





Mystery Envelops New Arizona 
Concern. 


The Veiled Prophet Copper Co., Ltd., 
is a new concern which will operate 
five copper claims located near Clifton, 
\riz. These claims are held by United 
States patent. The development con- 
sists largely of open cuts and one 240- 
foot tunnel, from which assays are 
said to have been secured showing 17 
per cent copper. 


Copper 


When a reporter called at the com- 
pany’s headquarters, at No. 27 William 
street, he found the inscription: ‘“Ven- 
ture Corporation, Ltd.,”’ on the door. 

’. T. Reynard, who represents this 
company, absolutely denied that the 
concern had any relation with the well 
known Venture Corporation, Ltd., in 
which large English capitalists are in- 
terested. Mr. Reynard explained that 
the Venture Corporation, had been in 
existence for two weeks and that prom- 
inent Chicago parties had organized 
it to act as selling agents for meri- 
torious mining enterprises. 

“The Venture Corporation, Ltd.,”’ he 
said, “is only acting as the selling 
agent for the Veiled Prophet Copper 
Co. All we know about it is what is 
contained in the. prospectus, and, for 
further information regarding the com- 
pany, it will be necessary for you to 
communicate with Ben. M. Crawford, 
at Clifton, Ariz. He knows all about 
the mines.” 

The company’s advertisement says: 
“For prospectus, maps and full infor- 
mation, address or apply to the Veiled 
Prophet Copper Co., Ltd., No. 27 Wil- 
liam street.” 

This Venture Corporation in its two 
weeks’ career has enlisted a formidable 
line of enterprises for which it is to act 
as selling agent in New York. Among 
these are mentioned: The Clifton 
Mines, Ltd., The Veiled Prophet Cop- 
per Co., Ltd., The Kentucky Oil Fields 
Co., The Bridal Veil Gold Mining Co. 
and the West Candelaria Mining Co. 
Information upon these properties was 
hard to get. Mr. Reynard said the 
Clifton Mines Company would not be 
ready for a few days. The literature 
on the Kentucky oil proposition was in 
the hands of the printers. The Bridal 
Veil Company's property, he said, is 
in Colorado. The location of the West 
Candelaria company’s property he 
could not recall. There is a Candelaria 
district in Nevada. 

All inquiries about these properties 
brought the same answer: “The Ven- 
ture Corporation is only the _ selling 
agent and for further information you 
will have to correspond with the com- 
panies themselves.” 

The Bridal Veil Copper Co., Ltd., 
whose property, according to the pros- 
pectus, adjoins the large producers at 
Clifton, Ariz., is capitalized at $500,000 
in $1 shares. Two hundred thousand 
shares of the company are placed in 
the treasury. 

Almost all of the statements made as 
to the possibilities of the enterprise are 
prospective. The company’s policy for 
the next year is stated as follows: 
“Pending the erection of a reduction 
plant, it will be the aim of the com- 
pany to adopt the policy of the Stand- 
ard company (a neighbor), and ship 
only the high-grade ores, as will be 
seen from Mr. Crawford's report, aver- 
age 17 per cent.” 

E. A. Wiltsee, who is the manager of 
the original Venture Corporation, Ltd., 
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when seen, said that his attention had 
just been called to the new organiza- 
tion. ‘‘While I do not want to criticise 
any one hastily,” he said, “I think the 


_ public should be warned about the imi- 


tation which this other syndicate has 
organized. The name of the Venture 
Corporation, Ltd., has been closely as- 
sociated with some of the large mining 
deals in the United States and persons 
naturally will associate this other with 
this work when the name is’ men- 
tioned.’-—New York Commercial. 


ANSWERS TO INQUIRIES. 

(In this column we will endeavor to 
answer inquiries we are receiving re- 
garding the valucs of stocks and spec- 
ulative features of securities. Those 
wishing information on mining, oil and 
other industrial stocks, not quoted on 
public exchanges, will facilitate our ef- 
forts tuo secure’ reliable information 
and to form an intelligent opinion by 
sending us prospectuses and all other 
literature in their possession.) 

E. M., Alba, Ia.—We cannot advise 
you to buy Golden Slipper Mining 
stock offered in blocks of 1,000 shares 
for $5.00. It is just like throwing five 
dollars away. 

Ss. E. L., Springfield, Mass.—Ameri- 
can Telephone & Telegraph stock has 
been offered as cheap as 119 a share. 
As they net 7% per cent, they are a 
good investment at this price. It seems 
that quite large holdings of J. Malcolm 
Forbes, one of the directors, who re- 
cently died, have been thrown on the 
market. 

H. F., Chicago—The Cuban 5 per cent 
‘bonds have not yet been offered to the 
public. We understand that they will 
be offered at 96. The syndicate that 
has secured these bonds is said to have 
acquired them at 90%. 

E. W., Greenville, Tenn.—We don't 
consider the stock of the Five Bears 
Mining Co., offered by the Union’ Se- 
curity Co. of Chicago, a safe invest- 
ment. 

H. S. T., Scranton, Pa.—The United 
States Cereal Co., 27 Wall street, New 
York, claiming to have speculated for 
clients for years without a loss, is not 
a year old. It is nothing else but a 
get-rich-quick scheme. 

A. R. G., Winona, Minn.—Don’'t take 
any stock in the assurance of the 
Western Securities Co. of Minneapolis. 
We don’t consider same reliable or re- 
sponsible. 

I. F. E., Fall River, Mass.—The Con- 
solidated Trading Co. of New York is 
nothing but a bucket-shop. 

E. O. G., Chicago—The market value 
of the Mexican dollar is 46% cents. 

M. L., Pittsburg, Pa.—The talk of an 
early dividend of American Locomotive 
common is all nonsense. The condition 
of the business does not open such a 
pleasant prospect. The demand for lo- 
comotives is decreasing. In January, 
1903, 643 locomotives were ordered by 
the railroads; January, 1904, only 66. 





In view of this, how can a dividend be 
expected ? 

O. B. H., Jefferson City, Mo.—We are 
sorry that you have invested so heav- 
ily in stock of the Montana Co-opera- 
tive Ranch Co. A correspondent in 
Great Falls recently informed a Bos- 
ton paper regarding this company as 
follows: 

*“‘We do not hold a very high opinion 
of the Montana Co-operative Ranch 
Company. They are holding out in- 
ducements to investors far in excess of 
results realized by old-time sheep men 
of this section, whereas Mr. Woods is, 
we believe, a comparative novice at 
the business. He advertises through- 
out the United States and gets large 
subscriptions. He may be honest in 
his investment of these subscriptions, 
but, as we stated before, we have no 
faith in Mr. Woods or his methods. 
This is also the local opinion among 
financial men of this section.” 

P. E., St. Louis—Regarding the War- 
rior Mining Co., we find the following 
information in an Eastern paper: 

“We are not favorably impressed 
with the management of this company, 
and the character of the enterprises 
with which the president and secretary 
have been and are connected is such 
that we should advise you not to in- 
vest in this or any other company 
whose stocks they offer for sale. A St. 
Louis correspondent wrote us a short 
time ago that he could have bought 
50,000 shares of stock of the Warrior 
Mining Company at 5 cents a share, 
and that, although the company was 
notifying stockholders that the price 
would be advanced to $2 per share, he 
did not want it even at 5 cents a 
share.” 
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